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Reform and opening up for three decades, China's economic development by 
leaps and bounds, making great achievements all over the world. But the 
environment and social problems appear constantly, also enterprise scandal cannot 
be prohibited, these have sparked the reflection of corporate governance. Within 
the theory of traditional corporate governances, it focuses on the agent relations 
between corporation managements and outside shareholders for a long time. 
However, the recent research results show that in most of the world, the companies’ 
ownership structure is relative concentration instead of much dispersive on the 
traditional view, which result in serious interests’ conflict between controlling 
shareholders and minority shareholders. The controlling shareholders of listed 
companies always take use of their control rights to implement Tunneling and 
encroachment interests of companies, which become a common phenomenon of 
corporate governance. Also management relations widespread in the listed 
companies promote the behavior of Tunneling. Therefore, study on the possible 
relationship between the management relations with Tunneling of listed companies, 
not only the need of theoretical research, but also has a strong practical guide. 
The paper has based on the definition of management relations, Tunneling, 
and so on, reviewed the overseas and domestic scholars’ representative research 
achievements in this field, with GEM high-tech companies in China as the research 
object, and along the idea of “puts forward the problem-analysis problem 
causes-problem solving countermeasures-sums up” to launch the study, showing 
the relationship between the management relations with Tunneling of listed 
companies, concluded on this basis, then make policy recommendation, finally 
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市公司而言，自 1995 年第一家诞生以来，到 2007 年初就增加到 340 家，其占








心。例如 2005 年经媒体曝光的十大现金舞弊案件中，就有 6 起涉及公司大股






                                                        
①创业板市场，顾名思义，着眼于创业，是为了适应自主创新企业及其他成长型创业企业发展需要而设
立的市场。各国对此的称呼不一，有的叫成长板，有的叫新市场，有的叫证券交易商报价系统，比如美
国的纳斯达克、英国的 AIM 等。 
深圳证券交易所：http://www.szse.cn/main/chinext/cybxt/39739601.shtml 
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